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Science is the source of technology, technology is the source of industry, 
technology innovation is driving forward the development of an industry 
inexhaustible motive force, and the communication industry is Industrial 
Technology Innovation Herald. In 2015, the largest number of four enterprises of 
the patent application all from the communication industry. In order to explore the 
real secrets of technological innovation, we must study the technological 
innovation in communication industry, the two significant feature in 
communications industry are technology intensive and capital intensive, so the 
financing environment of communication industry will directly affect the 
technological innovation in communication industry, research on the influence of 
financing structure on technology innovation in communication industry with 
far-reaching significance. 
After Schumpeter put forward the concept of technological innovation, a 
large number of domestic and foreign scholars and literature study around the 
technology innovation, but the research on the communication industry as a 
pioneer of technological innovation is very few. As a forerunner, technological 
innovation in the communications industry has entered the "no man's land", 
existing scientific theory has been to the extreme, only go ahead in the exploration 
of difficulties. This is the exploratory innovation which is different from the 
routine innovation and has not attracted the attention of scholars. 
In this paper, we divide the communication industry's technological 
innovation into the exploratory innovation and routine innovation, and 
respectively to study the impact of the financing structure of the communication 
industry to explore innovation and conventional innovation with 2011-2015 
A-share listed companies as the sample. The study found that technological 
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and supplemented by the routine innovation. Internal financing and external 
financing have both positive impact on exploratory innovation, the impact of 
external financing for exploratory innovation is greater than the internal financing; 
the impact of government subsidies for exploratory innovation is the largest; the 
impact of debt financing which long-term debt has a positive impact on 
exploratory innovation  and short-term debt has a negative impact on exploratory 
innovation for exploratory innovation is greater than equity financing,  
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